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FINANCIAL NEWS
AND COMMENT s

Gains in Stock Market Are Off-
set by Evening Up
Transactions,

|BTEEL8 ARE A FEATURE

' Bank Statement Shows Defleit 3

of More Than $2,000,000
in Reserve.

wal] recognized procedure of l narrow,
profesalonal two sided affafr, with
bearish contingent experiencing a rather

} strength of the gteel shares and the fresh

{ however, It was about am even up af- |
falr, with the guins in all parta of the
ilst offast by evaning up <ransactions
and & fresh outburst of welling on the
part o, professionals ln the last few
minuten, dup sppacently to a report that
the German Governmant had been over-
thrown, The greater part of the day's
busitiess was sgain given over Lo the
stosls and equipments, which formed the
backbone of the efforts on tha bull slde.
But undernsath the cover of these
shares, the profveslonsls conducted a
mlling cvmpalgn (n the rest of the lat,
which, while It di} not seem Impressive
on account of the strength of certaln
Itmies, noverthelens resulted In very gen-
aranl declines In stuch lsruss an the ollm,
moters and other specinlUes
In the main It was n very unsasisfncs
tory affalr, The profesnionals committad
to the bull side wppeared to ba very
jubilant over thelr success In the mecls
and squipmaonts, but wheather because of
the heavy selling conducted under the
cover of thema Issuce or on acoount of
the report that the German Government
had been overthrown, the fact of the
matter was that the ralliea falled to
hold everywhere. This was particularly
dimppointing In the case of the stool
sharaa because of the wvery favorable
showing made by the monthly tonnage
statamont of the Btedl Corporation
This statoment not only came up to
expactations but, In showing an Increase
of 1,137,036 tons In the booking of the
sorporation during the past month
axcecded the most optimistle predictionn
of Wa!ll Streot by more than 500,000
tenn. The sa'ling In yeaterday's case,
of pourse, may have been nothing more
rious then the usunl week end profit
'king, but it made & very bad Impres-
on on experianoid obsrrvers for two
TARDRM ¢ First, becauss yeaterday
‘ariked the fourth time In the las fow
ays that rallles have falled to hold,
d, socond, beomuse with the wtesl
roment put of the way, thers o little
« w'eh  which can bo expected to
old stocks up.
iut the main point of the trafing, eof
irse. waa that nelther alde waa able
weomplish much, While tha bulllsh
itingent. on one hand, was nble to
irt with satlafaction to the progress
leh they made In the aquipments, the
kness of the olle. motors and other
winitles must have afforded equally
much satisfuction to thosa who are
favor of lower pricea  Asides from
« early strength of the steels and
ipments, the most Interesting thirg
wit the market probably wan the con-
ued werknam of the oll sharens, There
8 not only heavy sslling agaln in such
noks nn Wexioan Petrolamn and Pan-
catican  but heavy Hquidation waent
* In Texns Company, which touched a
w low recond for the curront move-
ant. In other d'rections, however, It
8 very much the same strugele be-
#an the bulls nnd the boars na has
ne on during all of the last week.
Idwin was marked un eanlly hecanss
¢ was about the only thing whinh wnn
sry netlve, and Steel common held wall
on aerount of the favorable sxpectations
Ir ronnectlon with the monthly tonnage
statement, but proflt tnking and sel'ing
In the Iast fow minutes resulted In wip-
fne out all of the gain In Sreel and al
rbut » part of the prograsa in Haldwin

il Tha principal feature of ths bank

, matsment whs & defictt 4 allzht'y more

ancounted for by & very heavy decrense
in eneh reserve of mombers with ths
Federal Reserve Bank of New York ow-
L tn tha rennymeant 0f bank borrowines
from the Reserve Bank, necesmitated by
hnt metitution's lose of mars than §60.-
000,000 In gold reserve. This Asficlt In
reecrve In turn also was expliined by a
pudden tneremse in money rates In the
tart hour of T™ridar's sasdon, ohich wos
fald at the timo o the heavy demand—
or rather extra demand—for mons' on
that day to oarry stocks ove= tha waak.
erd.  Allles’ rates showel a fractional
tmurovement, but ovtelde of thia the for-
alen exchange marke! wan about une
changed from the precading day's clow-
ing. Nothing of special Impartanes oc-
roerad In the bnd markst and hoth tha
~ntton and grain marketa wers very
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Allla Chalmers Mig pf...
Am Bank Note,,
Am Bosoh Magneto rie. .
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Am Cln T

Am Clr & r‘ound
Am Druggist Byndicate..
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Am International Corp.,
Am Linseed Couovvnes
Am Lotamotive.....
Am Bhip & Commeros...
Am Bmelt & Ref, ........
Am Bmelt & Ref pt..
Am Bnufl, . ..ovenene
‘Am Hteel F'uumlriel.....
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[Brio 18t pf.o.oerenss ves| 20% zuul 2014 "nt.'
400|Famous Playors- I L) SR B
100|Fisher Pody wrp.......nx"SIslx*m 128% mt.
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1400 Jewe! Tea ....cuuee seinne| 31 21 0 }
200/ Jewel Toi pr. cacs 4% e 4y
100 Joyms Brow Ten ..coovene,| 23 28 .|
100 Kanuas Clty Southern.. 16% ) 164 10y
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$400 | Lackamannn Steel Co ..., 87| 08%! 44
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North American Co .....| bl % | 66
|Northern Paciic ....ioce..| 80 | 80| 79%
Nova Beotin 8 & C..oovee| T8 | 764 Ti%
iOhio Citlea Gas .. eond] 48051 5% 48
lOklahome Prod & Ref....| 0| 0%] 0%
Otls Steel .....ovene 2014) a9i! 894
Pacific Mal! ...... cenes| 8T BT 37N
Pan-Amer Petrol & T....[100% {1031 1101
700|Pan-Amer Petrol @ TB...| #935| 0% 08y
Parrish & Bingham......| 46 | 45 | 44%
Pennsylvania R R ......] 423 | 40| 42
Penn Seaboard Steal ... | 327%| 327%| 32%
FPeoples Gns Chicago ....| 8815 38% ) 28'4
({Pere Marquette . magl 31 2855
mnn Phllndnlphfn Co .. $1%%| 43%) 41%
2700! {Plerce-Arrow Mnmr in 7 e
5100 Plarre Ofl COrp v oves 2% | 22yl iy
1400  Pierce Ofl Corp pf cesess| OB%! B8 | BGLE
IPittsburg Cond of 62 62 [ ]
!bﬂ Plita, Ft W & Chlt' . 125 1135% 1185
200 Pittsburg & West 3% 3TN| 2714
100{Pond Creek Coal ,,..0...| 35! 6% 25
§00|Presind Steel Car ....... 9915/101% 95
1500|Punta Alogre Sugar ...... 93i| 94 | 93
2000 Raflway Steel Spring ...| 99% 102 | 99
Raflwuy Steel Oprlu pe. 106 (106 (108
l'luy Cfmlu Cop 22 |22 0
veveves vossenee] TOYE[ TEM] T6%
IN H.mlntlnn 01451 91 91
27000 Republic Tron & Steel. ... [118% 1205117
90/ Republic Iron & Steel rtsl 1 1 1
§100 {toyal Duteh Co N Y..... 1068 |1061% 110414
160|St Jomeph Lead ... 108 195 1%
1600{8t Louis & 8an Franeissol 17 | 175! 17
160 Bt Louls & Ban Fran pf..| 24| mg 24%
18800 | Bagon Motof .....icesse] 0 19
$06 | Benboard Alr Line....... 7 7 17
40 8hell Trans & Trading “E ﬁ us
8000 Sinclalr
....L....“c’#n"! 14l Tl

T e srrEs &

"aw

F&EF

-

FESAFFF

Fll4+ #1114+ ++1F1++1 1+
-

R
- = ;

:a:s::af"x = s

Pl+l++i+i+ +

r =

r :|+r 1+
TR SEFEFEP

Pt

FREF

.

-
.

a

g

1
L]
“—

—

-

111+ 1+

.".'?E.:z:.r-.r-‘ EIESF

+ 1 +++] 1

BErrrSrTEe

-~ =

—

Il+l|III+|_

.- n
..

FREE

Fa

CEFIE

+| | I+++++ +1+
. 5 :

raEd EE

THE SUN, SUNDAY, JAN'UARY 11, 1920,
—

oomorwmmm

l'nrouioul Viewpoint,

Profemlonal epinlon of the Immedints
outlook of the stock markst ls very
widely mixed, A fow houses, hora and
there, are constructively bulllsh. Otherns,
of equal Importance, forecast lower
prices, The majority, It may bo safely
snld, seo littly but a narrow markel In
the immedinte future. Halls & Btieglits
say they tavor the purchise of coppers,
ttanls, oquipments, motors and olla
Paine, Webber & Co. volce the opinion
that prices of many stocks are at oon-
servinidve levels mnd that sound lasdes

J. 8, Bache & Co. call attention to the
sobering conditions confronting the
financial and (ndusteial world H. W, |

hng been comploted Wrenn Bros. & Co.

pate an Ireegulor markel all winter,

becauss valpes an rapresented by stock

ars sound,

Steel's Unfilled Tonuage.

Wlve been so badly fooled en any proph-

o disputing the tact that orders ars com.
s rapldly to tha steel companies. The

he abla to reach 100 per cent of pro-
duction In 1920, Labor and transpor-

ke owverproduction. At the presan'
time, business booked and In prospect
s no extensive that It cannot be prop-
arly handisd. The only check to & run-
vwny markel, as the fnanclal commun=
|ty seen it, In the policy thus far main-
insd by United Btates Stsel In relation
to xelling prices

Looking for m Peg.

It has been daym sirice the market
teaders have haen able to find o pag on
which to hang a mowe. As the money

he balance, It has bean & sort of & dead-
lock., Consequently, yesterday's brio! re
wart of the svertheaw of tha Garman
tovernment, although ellm in text and
oxture, was sgized with gay nbandon an

nalf hour of an irregular market re-
fected thh extent to which the mariet
had been sold.  Practically ail morning
galns were wiped out, and at the snd |t
wad left about whore [t started

—

Baldwin and Waol.

It ham hean the theory of many peopis
'n Wall Strest that recent strength of
Buidwin und Amerloan Wool, and this
wpplies particularly to (he last thres
Aays, has been & smoke saresn buflt iy
by profeasiopals o cover salea |n pther
llnea, It is An old trick and very fre
quently works ont mtisfactorlly, sa It
evidently has done In this casa. The
strenigth in Baldwin and American Woo
has bean so pronounced as to draw nt-
tention to them, almost to the excluslor
of the balance of the list. Nor have
thera been any news developmanis of
recont date to wurrant thelr breaking
sway from the general trend and going
off on & rampage of thelr own, It l»
sn anclent and moss grown alogan in
Wall Strest that stocks of any group
may be Adlstributed advantageously
whilsa any member of that group Is do-
ing gymnastics on the high wire nbove
The antlrs nudlence watchas the spec
tacular parformance and pays little at.
tentlon to what s golng on down below

Changing Times.
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In commenting on Wall Strost'e pros-
ent activitiea an old timer In the Street
jwnys that the flnancial dist ‘et fs con-
fronted by a situation which It naver be-
fare had to den) with, thatl of a shoal of
new Iasnes, backed by slmogt every com-
‘modity on earth. all of which must be

;LM subject of apecial considerations.

| *In the old dayn” he sald, “we had (he
milroad group, u few siss) stocks, a fow
eoppers and & doten leading Industrinls,
all ander the wing of & comparatively
few financial nteresta All that has
¢hanged with the broadening market
Becauses of the eredit situation It W Im-
posalbile to determine just how certain
lnrgs syndloates which were in the proos

esa of marketing securities last fall wi'l

Ipromed with thelr distrfbution. Inwvest-

ors thesa days should give the guestion
of marketabliity oareful conslderation.
New lsnuon, unless wall fortified, should
be avolded.”

Stoek we, Commercial Loans,

A partner In A large Stock Kxchange
house sald  yesterday n  relation to
| mtock market loans: “A privieged In.

lmoctlou of lomn records of a coupla of
big New York banks tndicates that tha'r

necommodation to the Stoek Exchange
has sactunlly decréased about 20 per
et the 'ast two months, whils In the
mme perind néew commercial loans and
ndvances to real estats Interests have

bean more than doubla contraction In | — < °

pe-urity advancos, Thin averags may
not Lo general. but [t s probably not
strictly exceptional., The Fedoral Re-
gorve Hank s right In protesting agninst
e extonsion of bank loans to fortar ape
erations that have been made the basls
| for recent Increasas from 3250 to $4.50
'a fool for high downtown office
#pace In New Y as well as tha ab-
pord pricon at which retall stores have
been ahle to market goods whioh In the
parly montha of war they put In storage
as ynmarketable and the comt of which
was then written off ™

Syrap Combination.

The Ainancial district is getting vin the
suear (eade (heps duys some gowsip of
another pro-osed combination eof large
Intereats, backad by Sonthern and West.
ern eapftal, The current rumer (s that
the firma to be taken in are the lnrgest

manufacturers of Molnsses And svrup In |
the United fintes and that they proposs |

to go aftor this business on a large seule.
Tha combination. 0 the romor goss, will
bo formed about Penick & Ford, 144, of

od to be under dissviasion Is the rebull |-

Ing of the Douglas Starch Cﬂmpnny-'

plant, recantly destroyed by flre, with a
110,000,000 piant having a eapacity of
35.000 bushels af corn pnr day.

London ..““a

Lowmoy, Jam. ll,—-lu dhw. ﬂud.
an ounce; bar goid, 1

1::‘.‘;. i i o iy :«* 1“1”

onal. mlm 140,
A%t

e

14

should prove msatisfuctory purchase. |

sy “Ewvery day that the publio delays
its hnbltua) January buying of stocks
and bonds I8 an added sugmestion that
perhaps after all tha public wallet s
filled up with new securities and empty
of investment funds" West & Co, antle-

McClave & Co, see nothing In the Im-
madiats future but a trading market
Hemphill, Noyes & Co, expross the be-
liol that investors can look forward to
1020 with a falr degree of confidence

and bond quoiations are dmmleat on
basie conditions, whieh, on the whols,

The wise men of Wall Bireet seldom

wles, prodictions snd guesses ns they
wore on the statement of the unfilled
tonnage of the United Btatea Btesa] Cor-
poration, which showed K.265,388 tons
nfilled on Dec. 21, an Increass of 1,-
187,038 tons, Most guesses had ranged
from 600,000 to 760,000 tons. The fact
thit the statement was not lssusd unti)
ifter the market's closs prevented any
wpprociation of the Increnss marketwise,
hut the flgures undoubtedly will e
salsed as a tremendously Important fac-
tor In the Immedinte outlook of the
teol stocka IL must be remembored
“hat at the end of 1919 Uniled Statos
Steal was opernting at 50.6 per cent. of
tzpucity and that some of this unflled
tonnage, ot Isast, must bo attributed to
lifMloultles of production during the last
‘ew months of the year. But thare s

Wurrent Impresaion ls that miils will not

ration conditions will prevent anything
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Wagnoer & Co. say that the outlook In United States, Foreign Government,
very hazy and probably will continus | ‘,
so until a cortuin amoumt of deftation |

Yoivnnne L

S iauatoly
| P 1 L ]

i Wate

Tiio.sai80

[ e
Cov i dompoheint
m;a:':fa'-

+ s 100 ﬂ“‘llbn( st
Ok v «4) 1, 7
save 80

L L]
C& Oev il
n’m&"ﬁﬁw I

- i L

[ [ I.....--ﬁlil

L.

BovrvaesB| Bugurss.d vor
o | Detralt Un up1 KemOniTor 4 A
X

nuummn- NOTrzd M
8. 90y

Toesnns Interty B T ro.
. LR
' !3.......5'4
10,00
B.. .-u-o“" Bros s onalidiy
g 9......-5:]
NY Cty iy 0 0 D8l
W0 .....00
Alh & Sy 344
iassnpedibly
AmAmeith B M| (1 GY Wort |
| e has i any
Armonr ¢les Roosvaaiily
B, aonsBBIg 1 M EBEF = s
AMTE') cvia| 1., ,eee80ig
eesessDiigl 10,0000 80708 h i
....... G0y L M & B \ohgtsndt
...... 0% e dss v AN
AMTET ety 5| 2000078 | lot M Masine i
5.......l'l.l Sireeses TN B . 00
B3 T MA N l’(lﬂ
avssn B W e “ee ...aﬂ
Diaena DY 2., 00 2

CMEm b0 | henOay e &

PR
dunraenlila

0., . .0s07
¢ MR B det
l.. 2
n’i‘-fs'?«n
vaaTl
lma"il: Chi M &
Palt & Olilo &| %,
B.......00ig) W
B & O W1 ’:
drnmban ":.-..
(& 1] traam-w

Chik W lad s

¥ Gk

KanCMemB b
l'la.llo.‘h

Ky Oential

A o
......:}'H .
. Midvale B Y

1eesausBfly| Peuns dhs
Ninp & B ) &

P
Mo K & Tex &
b.. h
'oflﬂh ] R ..
» +BElgy

I I PR
Mo 1-‘.4‘ gtl 4
ls.. ves+ 88 | Rio

anuw G

Ilnulllm al
wni&f- i alg

emanus

[ MY Tan uet &

!l'rrkmﬁr “11

“YDoeku
NYNH&EH
v

el 11 |

‘IHL

n-

Tuv& Gulf
Yereusns 10N
L & *anProe

Fortes
&... o 01“
ieawane 0

i & *am¥ins
e

MLAW pon &
1, M

!u]—htmm 50’

% bd AL ’ﬂl
2.

S b 4 u.n-r .

s.pn.u'l'i'hlh
L Ty

Borthiwe - v
LA L

| erihPee oy

| Beannnns
o nitl Pae rel ¢
30,0, 00470
Biiennns
et 4,.5,
4.0, .79
Foull: I'nt &8

l'oumm- lt'!

BONDS IN NEW YORK STOCK EXCHANGE.

$8,320,000
43,211,000

1
4,781,000
z,m.
High, Low, Last. Chgn
89 .80 B0 99,60
. D298 os.t’lg :{::
o 93.18
03,40
5§ 0468 04,40
$2.00 02.58
00,00 00,04 98.02
00.00 99,00 98,08
Railrosd, Industrial and Other Bonds,
‘!;!ml‘ﬁf‘! wiith Ay re e
| nax Weaie | 321230
n ot 8w ber A
"I' LA
O i L 1dw
L . e -;n
“u-. ou" =wr b
é:,." vee s snsBITy i':r...lmlu
ﬂ‘l e yus® I3 Uniipsd mein - o
B4, o | Bgees
[ MR 1
Dn M) &) T

D Trus: etfy

sup g0 00

III ....-.nlq
Ut Realt

IO... Tendl
Aoornes ‘Il
7 1.

‘u- . "o.ll'l'

...s:
os hu
i e

Wuiy = 'I

I.. «s¥01y

- .:::..nﬂlc

0,00 -o-“lg
&30 0

Wheolk

Bovs . aas
Wosond o sl
3 ’:::ﬂ.“.".

e

'Uta.l Fower
Taveisnebily

Virprman k-

Yeivaans
Waah T 5340
L
Myl Rew Nd @
'.-.-0--‘“?
LE 444

o peg. and melting prices in the last |3 F

BID AND ASKED QUOTATIONS.

N, Y. STOCK EXCHANGE (UOTATIONS,
UNITED STATES GOVERNMENT BONDS

dtuation has mbout petored out &8 A sy reglatered ...icceeiie.
mrket fnotor, end the piace troaty and lh COupen ..

M In | 48, registered ,
ther expected developments are #till In .: ‘oﬁm
s, Pany

cesssseniebpsaarn
shareesan

Pansma, 1808, cou.pon
. Panamn. registered..

nid

Puil. 10, whllu worka ds, 1936,.... 83
Unstrict of ColumMa "

FOREIGN BONDS.

Nordeaux
Preonch, Parls Cliy 6o 1531
Japaness Gov. 4w sterl loan, 1085, TR
Japaness Gor d4s 3 perien 195,
Japansse Gov. (s sterl loan. WGT.. Kl
.twanm- Tokio Clty fa 1R2........ 5y
LR B L1 6yr Bwa W, M
Bo&L Ayr Sl 2. %N
0
]

ptl..... B
Apex Expr it
Amer ln... 4

. 8

pf ..
Am Tdne pl ny
Am IM th 100 10

- t

%

E4Y
T '\l'p
A Bk Spr.102
Am C ¥ pL18
Amer Coal Th
Am l"'n!l 0il. B

G B AT 10yr BlYys 1035
K G B &1 2y i4s

Wexico Extearn. ster! fa of "8, s =
Mexico Briern, ‘nd in of "0h 184, B

Closing prices ﬂ,‘:tm. In which there

m:& Ak,
Adama

Advancs R, U
Alasks Jun, 1
A A Chem.
do zf "
Ah & Busq ..
ABeNplL &
Am B fug..

n
H

™

Anglo-French Extarn. be, 1920, ... 25

Arpentine Tntern. B 186 . ... my

Cmada, Dominion of, &, 1#8.0. ... Fi%y

Canada, Daminton af. 1m ....... e Sy
©anads. Dominion of, <9
. Ha liu By b 1981, 61

tra Ext e:u be, 104U . DOty

ﬁhl Exiarn. b uri" & lnl ...... Py
Cuba Extorn e, 120,
Dominiean Rap 5s. IR s i i sk
Olly of Lyonas 15 yr fe, 130, .. .. %
Oty of Mareellles 15 yr. fo 1980, ¥
i85 yr. &, LEH.,

197

Bid

Brown Fhoe. 1
An nt "

Brunewick.. 4

Baf & sums .

do pt......
Rurnn Kroa 118

do pl..... 0
Tk Term. #
Rutteriak... =3
CalPaie pf 1D
Cal Pet pf. 5

Cal & Ariz. €%

Can Imnh, i
Caso pf.... 07
Cent I‘dy a
da pl W
c Lﬂ!h o 101
CRR of N1Li™8
CHATe 1
Ot Prod.,
do Ist nf. WYy
do 2 p! ]
Chi l .

do p
t.'hll!fr:l !’4

CANW pf,. 119
c ﬂt lﬂ.l L

f“(‘.}Q!L (;“

danl,. &
MevekPitin
(" Peab pf 1923
Col & %, 17
do It nf. i
da ot ptf..
Col Groh pf =
Compy Tab. &
Con Clynr,, 51
do nf.. L
Con Ges B W
Con Cosl M .
C—M! Pal'l .=
r ..... l“‘i

mncm rq 12

CarnPn

WON | DekMaok.. -

1004 'nrr United 100 104
|nm nd MW .

Lot | uul ne & A ;

- fAPEA
lprptlg “

=\ dopl..... 0
Gulf B Ipf 994 %7
W18 IR

:'»1 lp'rp: t.:s 0

BiL ARk, |

Bd
. W 10
ol

14

il Bl
: L 100 e
Edison.in 114
& a1

1

1%

"

Hi

"

rndic J pl m.\ 15'1}

- z! S TITR
81 i

, m’l

ul

do.pf,.... 18
r.a‘hnr ] nf im 1

t

1 pl..... M 1}
|Gen Ciga pf ™ 1
Ao deb pf. 93

il

¥
"
2
al
4
my N
W.. 1 iy,
1
, M 10

i

w

lri :\Irk' .'ﬁf " Cly
l Pap pl W 1

o BDM W4 4
L oq- s ! )] ™

4 11

0

]

= » &
.. Wy

1%

P 1 ]

" "

i 112

T

L N

15 K
-y
. i
s 1h
&4 .

do et pL. W 100
do 34 pf.oa2 L
Manbhanan, 2y O

8 N
= o]
» Bl
L] b
ik
[+ N
21 u

n ) b i

al 0 "y
. 0 2

. L]
pl .

u\

& f.'g .n*
T ol

L
\lu linem pf ™
N & LUy I:S

nry

Nat Anil pf ll‘i 9

... 118 1=

ol W7

s ™
Wl PRy

A pt mm 1

1]
I3

13
iy

do pl...
studed nf,.
Rup ¥d pf 10 l..
Tox PacliT &
Tide W 00l
Tnh m pf VJ;
L&W

f‘o Bl veas ,l.
o 1
E
]

do B a....
Twin City..

do pl..
Undarwood
do pf..

Rid, As
k&AW ..
NYC&SIL .. @
do Ist pf,
1.,

NY sk pf 67

NYNHEH... %y

™% l\w{&‘“'al 67
or p e

Ohito Fonl

| Out #iiver..
Otin Hilav..
of.. &Y

»

Ploror AT nI |(4
POU&SLL.,
™its ) pf .
Fitts 3u pf ll.
P&WVa pt
Pr 81 C plae
Pub Bervion i
| Rep M Hek 54
Rep 82l pl. s
Kem & Rar. ..
Hewl st pf 2
do 3 pt
Bem st pi '.u
ilo 3d pt
| Bom Ser 8, £2
Repigle 2l 47
Eay Arms.. T2

#heil Hrpt., m. y
8 Porto *uz '31 3

. h
Hi”.."“

142

t!o i pf. ﬁl“i
do M pt..}

“Nllrw—lh 127
wisil
'W"h.-m nu ”

8. %t

%)

i I‘&

M

w

i

'|Security
:Values

Moon
g i

o b

105

1ty
Un ﬂu &PV g
Un Pac pf.. &4

nh| BRY
csu‘ 0

-

Continusd from t'ohtmnn 3 and 4,

NEW YORK STOCK FXCHANGE PRICES.

! f‘m-n'T High- ]
l.}p. a’ esl. I!l‘
I 3o uthern Paciie ... 102151 lfr“'1 w' o2ty
10601 Southern Rallway .......0 394 43 2 1“‘\
00 i8tromberg Carburetor .., tn' 1 801 m:‘ 503
6800 Atudebaler Corp . :ln'.d\ 110 i14 Ql,l
100/Snperior Steel Carp .....| 49 | 43 40
500|Tenn Clopper & Chem....| 11%] 114 n!.,
1000{Texam CO .. oovive 200 22141014 3 14
200\ Texas & Paciflo ,..ooayy,.| 10% 08 | 40%| 400
B00!Tobneoo Products ..,....| 93 | 8a14| o3 | a2
2% .| 26400/ Transcontinental O .,..| 20! 828 201! a114
62%| 8 100{Transue & Wms Stesi... GRNI 3% | mn 1%/
1) . 1200{Ubom OF! . ...00. a’ "-’“ ’ Erl
123y 10 00! Unlon Prcific |t"1‘ ‘l""’-i 1"'“5]
| 60%] 4 900/United Alloy Steel , mu, B0%! 50 | &0
00 0} 100{Unkted Fruit Co . e 10985 It‘lﬂ% 1991 IJ"\I
13 « 2300'1Tnits] Ry lnvmtmrnt o113
n Lo RO0G United By Investment p’l 2T | gl 17\5
03%| 3| 2¢00/United Ratall Grores ., [ 04 | fang 63% !
2315! L1 &00|17 8 Cant Iran Pine # myi a9l 2! '
1] .. 20017 8 Exnreas ..o 1 |8 a1
3 I sl E00|U 8 Fond Prod Csrp TaTh A% 75
B! 4500 U § Industria’ Alsohol,, . (1045 115 ;m; 1%
53%) ..} 10400/ B Realty & Imp.......| 517 55%! 53 | naw)
a4 | 8] 8460'U 8 Rubder . 18515 11288 m-.F
116% 8 400U § Rubber 15t pf cas (110|114 |:ng :t,g
79%| ¢ 200U 8 Smeltine, R & M . | 1241 73
3| 1% 3!& 100/0 B 8melting, R & M pf TN
j (100% $2500'U 8 Bteel '1047g |n‘qvm¢
o {1158 7] 100'17 8 Stec) p ST 11w . n”{ ulw. nm.
77%| §  400|Utah Cop e | T
1 1000/ Vanad um f’(\rp | i'-'1‘ | n Yy 51 1 5ol
4 mlv.-(‘amum .| 8974 ( su-.l
%] ..] 200|Wabash .. “5" nv; qig
w395 100|Walls Fargo Expre sata| 6335 haxg
1y .. 100 "Vestern Marviand . ! 1134 14|
{64 | 4] 200(Western Pacific pf....... 63 | ¢iy| 63 | a3ty
88 | 71 100/Western [inlon Tel ... .| 8 ' t) | 8 |
I.l'l'.-. 7l 400|Westinghouse Al Hraka. (17 e 110
’ - 4 igg grull:ﬂw:u BaM.... | 3%l SJT Bav|
7 . ealin, l.lkul:ﬂe. 3 m. 125! eyl
un 4 nmlwmu. otor 6y u .;.af
81 13800! Witlys-Ove: ll a1
a “]Wlmltb -n 7;5
Wl ..l s il 12| dx

. .
- . .
- -

srd ErE

IJ++-‘rFIl

'-';'J'c‘a-!

11 I B o o
Pl

-
-

_++|+u

Non-Speculative
8% Investment

Associated Industrials Corp,
First Preferred Stock
al par.

Authﬂ"ll‘...........‘m.m ]
Outstanding..........5115,000 [
This Stock has recently
id Its 27th comecy.
Pve d%vldnd and 1y
backed up In liquid assets
to over §250 per share.

Clrelar S o requusl.

Hallowell & Henry
Investment Securiliea

27 Pine Street, New York
Tolophone John 3456

S ——— o
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IENT BRANCH OFFICES
IN MIDTOWN SECTION OF

New York Stock
Exchange Firms

STOCKSANDBONN

PO NAERVATIVE MAROIN

McClm & Co.
HOTEL ANSONIA, Bew o 73|
Main (ffice, 87 Bachange Pl [
Herrick & Benneft |

SE. 4. T Vandold A |

MEMMW "

Pearl & Co.

HOTEL ST. ANDREW, l‘m al TH|
Main Office, 71 Droad: l

Louchheim, Minton (5' Co.

HOTEL ASTOR Bwe ot 4

200 5TH A .
Matn Office, 21 M 5

Sarlorius, Smith & Loewi
100 5TH AVE. 63 W. 125TH ST, |

W, |
H!nfg%lﬂ AY, ﬂlg;fn

Crawford, “Palton & Canno i
{
f

HOTEL ST. ANDREW, Buay o 7!
Main Office, 61 Broadwoy

Hirsch, Lilienthal & Co.
1123 BROADWAY

3 EAST #4TH ST,
Main Oﬂp #1 Proadway

Onativia ativia & Co. 1

24 EAST #6TH ST.
{ Matn Office. 18 Proad S,

Swartuwout & Appenzellar !
HOTEL McALPIN, Buwey & 3‘[!:'(|

Meatn Ofee 141 Hroadwnn

= =

A. A. Housman & Co. |

25 WEST 33D ST. f
Main Oﬂr- 0 Nroad 5, |

| Wright, Slade & f’armd-rﬁ

CIRCLE BLDG., 1834 B'way at t0ih
Main Ul‘?t.. 71 Proadeay |

. Nichols, Perry & Nichols
6 EAST 46TH ST.

Wassermann Bros.
547 5TH A V., Cor. 45th
| 240 JTH AV., Ba fEM & 9% S

| w e, 12 Pregdway

Our latest Bulletin now
on the press discusses what
the year

19 19

|

|

|

|

|
ghould have taught you in [|
reference to determining ‘
|

aud further points out how
this knowledge should bL:
applied during the year

1920

in determining your invest-
ment commitments.
Write todap for cucular §

FRANCIS & CO.

Investment Securitier

One Well Street, New York
Tel. Reetar 6087, 8, 9, $32%.

Madlsoh Tlre
&
Rubber Co.

Preferred
Common

As an investment

and speculation

Bend  for ];)dt.‘fcd letter

Kiely & Horton
10 Wall St., N. Y. Phone John 6330
Specialists in '{

Texas Chief Oil:

(H‘fldd!‘ S‘dﬂ OJ‘! Subsidia '|'] L

1897 Dividends ‘
Earning $300,000 Per Month!

TradedinonNew York Curb Market §
Information upon Request )
WEED, EDWARDS & CO., Inc. )’
(

(

35 Nassau St,, N.Y. Tel. Rector 5083
MW

A — - — m———

SANTA CECELIA
SUGAR




